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DUN’S STATISTICAL RECORD 
Latest Week: 1930 1929 

Bank Clearings.......... $8,544,562,000 $14,584,639,000 
Crude Oil Output (barrels) 2,297,250 2,631,200 
Freight Car Loadings..... 934,640 1,072,234 
Failures (mumber)....... 495 404 
Commodity Price Advances 22 

Commedity Price Declines. 35 60 

Latest Month: 

Merchandise Exports...... $318,000,000 $437,163,000 
Merchandise Imports...... 227,000,000 351,304,000 
Building Permits......... 92,866,300 147,260,200 
Pig Iron Output (tons).. 2,164,768 3,588,118 
Steel Output (tons)..... 2,720,414 4,534,326 
Unfilled Steel Tonnage.... 3,424,338 3,902,581 
tCotton Consumption (bales) 394,321 545,8 
Cetton Exports (bales)... 902,956 725,876 
Dun’s Price Index....... $165.188 $191.179 
Failures (number)........ 2,124 1,822 
Daily average production. {Domestic consumption. 











THE WEEK 


ALF of November has passed without really significant 

change from the business trends of earlier months, but 
some of the news of the present week had a more cheering 
tone. The facts of a major commercial recession remain 
prominent and the probability of only a slow recovery is 
now more generally recognized, yet even scattered indica- 
tions of betterment strike an encouraging note. In moderate 
degree, certain very recent movements, although not in 
themselves representative of any broad improvement, have 
had a stimulating effect. The rise in the price for copper, 
following a drastic downward readjustment, has been the 
outstanding feature, and its influence has spread to other 
channels. The immediate and favorable reaction to this 


§ development, with a sudden halting of the protracted stock 


market weakness, has demonstrated the prevailing sensitive- 
ness of sentiment, which is a not unnatural phenomenon of 
economic transition. During periods when adverse phases 
are predominant, any upturn, especially in a great basic in- 
dustry, is helpful. It is made clear by DUN’s comprehensive 
list that stability in wholesale quotations is yet to be at- 
tained, while advices from the principal centers of manu- 
facture and distribution supplement the other evidences that 
buyers continue to hold a distinct advantage in most in- 
stances. There are, however, signs that prices for several 
important commodities in addition to copper have reached 
a point of resistance, among these being some steel prod- 
ucts, rubber and sugar. A steadying of prices, extending 
Over a wider field, would have a large bearing upon the 
general situation, particularly after an almost uninter- 
Tupted decline for more than a year. Considering the 
supply and demand status, some progress is being made in 
strengthening the position, with the adjustments in pro- 
duction, and reports of small stocks in dealers’ hands are 
becoming more common. Forces are in operation which, 
While not plainly reflected on the surface, are establishing 
a basis for ultimate revival. 


An abrupt and emphatic change in the character of stock 
market trading occurred this week. After a decline that 
had continued with only a few and minor interruptions since 
early in September, prices turned strongly upward during 
the present week on an increased volume of dealings. A 
sudden rise in the copper shares, which responded to the 
movement looking toward a curtailment of output of this 
metal, was the outstanding development and the propelling 
force behind the market’s advance. The betterment in prices 
was practically general, and sentiment in financial circles 
was measurably improved. As had been anticipated, the 
weekly statement of brokers’ loans, issued after the close 
on Thursday, showed the seventh consecutive reduction, the 
latest decrease being $219,000,000. That contraction, fol- 
lowing previous sizable declines, brought the total to a new 
low record since such compilations were first compiled by 
the local Federal Reserve bank, in 1926. 


No reversal of the downward trend of wholesale quota- 
tions has occurred, but steadier conditions prevailed in some 
markets this week. The better showing was reflected in 
some narrowing of the excess of declines in DUN’S compre- 
hensive list, 35 of a total of 57 changes being toward lower 
levels: The margin of recessions was wider last week, when 
48 of 63 alterations were reductions. Overshadowing all of 
the other features this week was the turn in the market for 
copper, with an advance of 4c. on Wednesday and a similar 
rise on the next day. That increase lifted the price to 10%c., 
and this significant action followed a movement looking to- 
ward a curtailment of production on the part of domestic 
and foreign producers. Other commodities which also were 
higher, or at least firmer, included the major cereals, cotton, 
sugar and rubber. 


Without any essential change in the general volume of 
business, much of the interest in the steel trade centered 
this week in price developments. The latter were featured 
by a movement on the part of the principal producer to 
stabilize the markets for plates, sheets and bars. Such 
action took the form of the naming of a minimum quotation 
of 1.60c., Pittsburgh, and it was regarded as being likely to 
stiffen the views of other sellers. There apparently is a 
spreading belief in the industry that prices now are down 
around bottom, and that success may be attained in making 
contracts for the next quarter on the present basis. Aside 
from the price phases referred to, the reported purchase by 
a radiator company of 50,000 tons of iron was conspicuous 
in the week’s news. That development also was regarded 
as reflecting a steadier underlying price situation-in the 
basic raw material. 


Following its recent expansion, business in primary tex- 
tile channels has slackened. Previous gains, while distinct, 
were principally of a seasonal character, and the subsequent 
letdown indicated that a policy of caution is being rigidly 
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adhered to. It is stated that buyers have yet to cover many 
needs for the holiday trade, but commitments are being 
made conservatively and mainly as requirements are dis- 
closed. A prominent phase in the retail field is the wide 
publicity being given to price concessions as a means of 
stimulating demand, but considerable merchandise is not 
being pressed for sale. The latter condition is especially 
true of goods of a more staple character. So far as the 
weather has influenced purchasing by consumers, the situ- 
ation this week was less favorable than was the case in the 
recent past. 


The general hide situation, although lacking in strength, 
had a steadier appearance this week. That condition pre- 
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vailed because of the fact that fewer concessions in prices 
were made, yet quotations were largely nominal. With 
buyers chiefly out, the volume of current business is not 
regarded as being sufficient really to test the market. Where 
tanners have manifested any interest, their views have been 
mainly on a lower basis, and this is true of practically al] 
descriptions of raw material. Moreover, encouraging feg. 
tures in the leather trade are scattered, with purchasing 
conspicuously inactive. Operations at shoe plants continue 
on a restricted basis, and immediate prospects are consid- 
ered obscure. Viewing the longer future, on the other hand, 
the light stocks now carried by retailers are a favorable 
augury. 





GENERAL BUSIN 


ESS CONDITIONS 





Eastern States 


BOSTON .—Retail business is more active this week and, 
although trade in the wholesale lines is very uneven, there 
appears to be a slight betterment, and there is a more cheer- 
ful feeling than was evidenced last week. The records show 
that for the year just completed total receipts of cotton in 
the principal New England consuming centers amounted to 
640,650 bales, as compared with 666,080 for 1928 and 682,957 
bales in 1929 for the corresponding months. The receipts 
in Boston of domestic and foreign cotton have been 82,309 
bales and 198,746 bales, respectively, as compared with the 
receipts last year of domestic 125,525 bales and foreign 
229,846 bales. Last week saw a drop in the price of raw 
cotton, but this week the market is firmer and higher grades 
appear scarcer. Leading printers have marked up their 
pereales %c. a yard, but the week showed a somewhat 
smaller sale of cotton goods. There has been some fairly 
heavy buying of coarser goods and sales generally are ahead 
of the output. Stocks of manufactured goods are .low. 
Activity continues in almost all counts of cotton yarns, with 


prices firmer and the spinners declining to accept orders too. 


far ahead under present conditions. 

The outstanding feature in the shoe trade this week has 
been the material reduction of prices by a number of the 
large chain stores. Sales with the retailers are rather slow. 
Leather is quiet, and prices are somewhat irregular, with 
occasional lower quotations. Hide prices are lower, and 
calf-skins are in more demand than hides. Shipments, prin- 
cipally men’s shoes, from Brockton for October totaled 40,- 
807 cases, compared with 57,872 cases during the same month 
of last year. Shipments have been below last year’s except 
in January, February and April. Pig iron sales were about 
4,000 tons last week. Prices are about the same as formerly. 
A contract for $700,000 worth of machinery has been 
awarded by a textile mill, and it is expected that other plants 
also will be rebuilt before long. Small tools are somewhat 
slow, but the demand for hardware is fairly well maintained. 
The sale of materials to the manufacturers of confectionery 
for their holiday trade has thus far been slow in materializ- 
ing, and their current sales to the dealers are light. 

With the department stores, the principal activities have 
been confined to women’s and children’s gloves, corsets and 
women’s and children’s shoes. Woolen dress goods show a 
shrinkage in the New England department stores this year 
of 64 per cent., and silk and velvet dress goods 25 per cent., 
while cotton piece goods are off 21 per cent. from the record 
of three years ago. At present, woolen goods ‘still are quiet, 
though an increase in the demand for overcoatings is noted. 
Spinners are offering concessions on worsted yarns and alto- 
gether the market is slow. Foodstuffs prices are off to a 
considerable extent, but the volume is quite well main- 
tained. Contracts awarded in New England during October 
amounted to $29,890,000, as compared with $40,040,700 for 
October of last year. New England building lumber is quiet, 
and mills are producing very little at present. Prices are 
weak. 


NEWARK.—While there has been some acceleration in 
the movement of wearing apparel at retail, this is attributed, 
to some extent, to the “Buy Now” campaign, which is being 
carried on extensively in this district. Price reductions of 
a good margin on many items also are making a strong ap- 
peal to the shopper. There is a better demand for women’s 
shoes and leather goods, and millinery, hosiery and notions 
are selling fairly well. Automobile accessories continue to 
sell in large volume. 

In manufacturing and industrial sections, there is but 
little activity. There is a slight improvement with manu- 
facturers of jewelry, who have had dull business for some 
time. Manufacturers of advertising novelties and metal 
specialties are fairly well occupied. Despite the quietness 
of industry, banks have large cash deposits, reporting that 
demand for loans is below normal. Bank clearings for the 
week were $29,248,000, compared with $42,859,000 for the 
same week last year. 

PHILADELPHIA .—The week has shown but little change 
in the general business situation, with retail trade fairly 
active, and outlook encouraging for increased demand, due 
to holiday requirements. This doubtless will stimulate the 
movement of merchandise at wholesale, as stocks on hand 
are down to a minimum. Sales of children’s clothing have 
increased during the last few weeks, and colder weather is 
expected to maintain current.volume. There also has been 
a gain in the sales-volume of manufacturers of upholstery 
goods and drapery fabrics during the past four or five weeks. 

Manufacturers of kid were disappointed in their sales last 
month, and the outlook for November is not particularly 
encouraging. Sales with some firms are running 80 to 8 
per cent. of production, but in a number of cases output has 
been reduced one-third. Manufacturers of boots and shoves 
report that general conditions are not so good as they should 
be, but prospects for an early improvement are encouraging. 
The leather goods business was fairly active up to ten days 
ago. Net sales in the leather belting trade have shown 2 
small increase over a period of several months. 

Paper manufacturers report that the increase of about 
15 per cent. in sales in September has been maintained. 
Standard brands of fine paper are holding firm in price, 
due to the better inquiry. Compared with the total of last 
year, wallpaper sales show a decline of about 7% per cent. 
Sales of plumbing supplies continue light, and no improve: 
ment has been noted in the building trade. In the sted 
market, the tendency of buying supplies for immediate re 
quirements continues, and jobbers report demand quiet. 
There are indications, however, of increased demand. 

PITTSBURGH.—There has been but little change in the 
distribution of merchandise at either wholesale or retail, 
although some lines of seasonal merchandise are moving it 
slightly larger volume at retail. Jobbers of men’s and 
women’s wearing apparel report sales comparatively smal 
in amount, and the same condition prevails in furnishing 
goods and shoes. There is a slight improvement in demani 
for jewelry, but buying is principally of novelties and 
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medium-priced merchandise. There is no improvement in 
the volume of building construction, and the demand for 
lumber and other building materials continues slow. Sales 
of wholesale groceries continue lower than the seasonal aver- 
age, although the coffee and tea group are transacting a 
fairly good volume of business. Buying of toys and novel- 
ties for the holiday trade is showing more activity, and a 
fair volume of business is anticipated. 

Industrial operations show some decline, with steel mills 
averaging about 43 per cent. of capacity, and buying being 
almost entirely for immediate needs. There is a slight 
improvement in demand for window glass, but demand for 
plate glass continues slow, and plate glass factories are 
reported operating at about 50 per cent. of capacity. Plumb- 
ing supplies and heating equipment continue to move rather 
slowly, and little improvement is expected for some time to 
come. There has been no change in the demand for elec- 
trical equipment and the electrical fixtures are moving 
slowly. 

A rather sharp reduction in the output of crude oil is 
reported, while demand for refined products is showing a 
seasonal decline. Production of bituminous coal in the 
United States during October totaled 44,537,000 net tons, 
against 38,632,000 in September and 52,174,000 in October, 
1929. Demand for coal for domestic consumption shows a 
slight increase, but demand from industrial sources con- 
tinues light. Western Pennsylvania grades of run-of-mine 
coal are quoted per net ton, at mines, as follows: Steam 
coal, $1.75; gas and coking coal, $1.50 to $1.75; and steam 
slack, 60c. to 90c. 


BUFFALO.—There was a little brighter aspect to local 
retail trade during the week, with a fair volume of consumer 
buying, due to the needs called out by cooler weather. The 
increase in activity was more marked during the early part 
of the week than it was during the last few days, but alto- 
gether sales have shown up favorably, as compared with 
those of the previous week, although behind the record for 
the comparative week of 1929. The demand has been largely 
for seasonable merchandise. Merchants are displaying a 
large variety of goods, but stocks are being kept well in 
hand, and replacements are frequent. 

Wholesalers report a repetition of small orders, which 
comprisé the bulk of the business that is passing, and there 
is little disposition to trade ahead. Women’s apparel has 
shown considerable activity, the demand being for moderate- 
priced merchandise. The season is showing sales of furs 
which compare favorably with those of a year ago. Men’s 
furnishings and clothing are showing more activity, but 
sales still are considerably behind the total of a year ago. 
Footwear is receiving its share of attention, with a tendency 
to lower prices. 

There appears to be little change in general conditions, 
and the demand for commodities, as a whole, is possibly 8 
to 10 per cent. less than it was a year ago. Merchants are 
collecting their accounts closely, and are making greater 
efforts than ever to keep their business in a liquid condition. 
Building operations are confined largely to heavier construc- 
tion. The building of residences has fallen behind that of 
1929, and this is reflected in the movement of builders’ hard- 
ware, which is moving slowly. Other lines of hardware, 
while not up to the level of a year ago, are moving along 
fairly well. 


NEW HAVEN.—During August and September, the 
volume of business of some of the largest manufacturing 
establishments increased considerably over that of the two 
preceding months, while during October there was a con- 
siderable recession. Wholesalers report that business is 
about 15 per cent. subnormal. The approaching holidays 
have stimulated retail trade somewhat, with a resultant 
Increase of sales. 

Building permits issued by the City of New Haven for 
August were 167, with a value of $5,314,948. In September, 
there were 156 permits issued, with a total value of $240,953, 
while the 147 permits issued in October represented an out- 
lay of $493,900. 


TRENTON.—There are some indications that business 
conditions in this section are improving, although not to the 
extent that was anticipated. The factories are running on 
an average of 50 per cent. capacity, but orders are believed 
largely for filling-in purposes and quick delivery. The re- 
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tailers report a slightly increased volume of business, as the 
season advances, the most noted improvement being in the 
retail clothing lines. There also is a slight improvement 
noted in the unemployment situation, some of the factories 
and retail stores having slightly increased the number of 
their workers. 


Southern States 


ST. LOUIS.—Retail trade during the current week was 
somewhat better than it has been, as a result of extensive 
advertising and some early Christmas shopping. Wholesale 
business, too, has improved somewhat, by reason of numerous 
small orders for fill-ins, where retail stocks had been allowed 
to run down considerably, because of previous conservative 
buying. Manufacturers of clothing have been doing fairly 
well, but their volume is off from 8 to 10 per cent. from 
that of last Fall. Shoe sales this Fall have been about 25 
per cent. less than those of last year, due partly to declining 
prices, but chiefly to the decline in advance orders. Drugs 
and chemicals have shown some improvement during recent 
months, but sales still are below the normal for this season 
of the year. 

The electrical supply business has been considerably off 
during September and October, being accounted for by the 
smaller sales of goods for new buildings. Furniture sales, 
while increasing slightly, are from 30 to 40 per cent. below 
last year’s total, and hardware sales show a decrease of 
about one-third. 

Under the influence of an unsettled wheat market, flour 
trade continues of small volume. Demand for flour is scat- 
tered, and sales generally are for small lots; prices have 
changed frequently, but mills are being operated at about 
the same rate as for the past several weeks. St. Louis and 
vicinity mills produced 84,200 barrels for the week ending 
November 1, compared with 84,800 barrels the preceding 
week, and 75,800 barrels for the corresponding week last 
year. 


BALTIMORE.—It seems to be becoming daily more evi- 
dent that there will be no material business upturn until the 
advent of the new year. Preholiday buying is not yet pro- 
nounced, and the volume during the closing two months of 
this year is likely to trail that for the comparative 1929 
period. Municipal efforts to ameliorate the unemployment 
situation are accomplishing some good, but the reduced 
purchasing power of labor is curtailing retail sales in many 
lines; this applies to the movement not only of luxuries and 
semi-luxuries, but also to some of life’s staples. 

The petroleum industry still is in an unsatisfactory con- 
dition. Refiners are said to be overstocked, and curbed 
production of crude oil is believed to be the only effective 
remedy. Overproduction also is the bane of the metals 
market, and prices continue low. Manufacturers of por- 
table electric tools have not fared especially well this year, 
and in some cases the volume drop has been substantial. 
Railway equipment houses report some improvement, but 
current business still is under the seasonal level. General 
machinery is moving rather sluggishly, but seasonal in- 
fluences are stimulating somewhat the movement of elec- 
trical supplies, especially labor-saving inventions. 

October building permits totaled only $1,941,360, con- 
trasted with $3,249,240 for the corresponding 1929 month, 
a drop of $1,307,880. The total valuation of permits for the 
ten-month period ended October 31 is $28,840,552, which 
is a drop of $4,455,248 from the comparative 1929 period. 
The decline in dwelling construction is especially heavy, and 
this is the main factor in this year’s recession in the con- 
struction field; lumber, brick, cement and other basic build- 
ing materials continue to move sluggishly. Local fertilizer 
manufacturers say that shipments are under last year’s 
level. 

Manufacturers of chocolate products and other confec- 
tions have increased their operating schedules, but present 
business is below the November, 1929, level. The leather 
outlook is now more promising, both upper and sole leathers 
are in better demand, and footwear manufacturers are mak- 
ing larger purchases than in any previous month of this 
year. Patent and fancy leathers seem to be the best sellers. 
The shipbuilding industry is less active than it was in the 
Spring, but local plants fared reasonably well throughout 
the current year, although operations were confined more 
to reconditioning work than to new construction contracts. 








6 DUN’S REVIEW 





Maryland leaf tobacco receipts for the week total 655 
hogsheads, against sales of 584 hogsheads, and prices con- 


tinue unchanged. The oyster dredging season opened on 
November 1, and this year’s outlook is promising; both the 
quality and quantity of the crop will be above the average, 
it is reported. Butter evidences a weakening tendency, but 
the egg market still is on the up-grade. This year’s Mary- 
land turkey crop is estimated to be 10 per cent. larger than 
last year’s Maryland supply, and prices are expected to be 
decidedly below the 1929 figures. Poultry receipts generally 
have declined and this has enabled dealers to dispose of their 
stocks, but some price concessions were made because of a 
slackened demand. 


BIRMINGHAM.—Good progress is noted in harvesting 
the cotton crop of north Alabama; gins are busy, and a 
fairly good yield is reported, although very little selling is 
noted, and the crop is being held for better prices, wherever 
possible. This has retarded the usual Fall trade stimulus, 
and prevented the seasonal liquidation of debts in rural 
communities. 

At Birmingham, a good seasonable improvement is re- 
ported by department stores and those handling wearing 
apparel, and the coming of cooler weather has resulted in 
a brisk business by retail coal dealers. However, general 
conditions continue disappointing, and there has been no 
resumption of industrial activity within the past three 
weeks. Building permits for October amount of $186,534, 
as compared with $165,630 for September and $428,001 for 
October, 1929. 

There are at present approximately 10 blast furnaces in 
operation in the district, as compared with 13 this time last 
year, and 20 for the same period in 1928. 

Pig iron production in September was estimated at ap- 
proximately 161,000 tons, as compared with 182,000 in Sep- 
tember, 1929, and 197,000 in September, 1928. The cast iron 
pipe market continues quiet, and comparatively small orders 
for quick delivery are being received by the large industrial 
concerns. 

Birmingham bank clearings for October were $79,448,- 
750, as compared with $71,035,967 for September; while 
this is a fair seasonable gain, the total is far below 
the normal of previous years. Banks report an ample supply 
of funds, but loans are only made upon strong collateral, 
and there is little borrowing. The larger financial institu- 
tions have announced a reduction to 3 per cent. in interest 
on savings deposits, effective January 1. 


MEMPHIS.—Little appreciable improvement is to be 
noted in business in any line other than the expansion due 
to the buying of seasonal merchandise. The utility feature 
of purchases is being given closer attention. There is some 
complaint of stocks having been allowed to run low, making 
assortments poor in some cases. The weather has been 
favorable for harvesting the cotton crop, and little damage 
to grade has been done, but prices failed to hold the tem- 
porary improvement, except partially, and demand continues 
only fair. 

Expense bills have been kept low because of less than 
usual needs of feed, as late crops proved better than antici- ‘ 
pated, while the declining prices encouraged restricted buy- 
ing. Labor conditions remain about as they have been, 
showing no important change. Building activity still is 
quiet, and no improvement comes from the lumber trade. 
Merchants anticipate better trade, but holiday purchasing is 
expected to feel the effect of the continued lack of confidence. 
The prolonged period of economized buying, however, is 
counted on to be a favorable factor. 


NEW ORLEANS.—There has been a slight improve- 
ment in the wholesale business during the past week, and 
retailers report that volume is holding up well, in comparison 
with that of 1929. Building operations continue quiet, with 
real estate in only moderate demand, and while prices are 
somewhat lower there are few sales either of commercial or 
residential property. Financial accommodations are in only 
fair demand, with no change in rates. 

There has been a slight increase in the activity of the 
cotton market, and quotations have shown a moderate ad- 
vance, based on smaller production than heretofore had been 
estimated. There has been a fair demand for spot cotton, 
and the general tone of the market is strong. The local 
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coffee market has been rather quiet, with prices holding 
fairly firm. 

There has been but little change in the local sugar sgity. 
ation, and while the Louisiana crop is not of sufficient size 
to improve the market, practically all sugar factories are 
now grinding cane and, in face of only a moderate demand, 
prices are being maintained fairly well. The demand for 
rice has been rather limited, but the market seems to have 
resisted any marked decline in quotations. The outlook jg 
fair for the continuation of present prices. 


SHREVEPORT.—There has been a little improvement jy 
the trend of local business, although in other than seasonal 
merchandise, the movement is rather slow. The lumber 
market continues quiet, reflecting conditions in the build. 
ing trades. Permits issued for new building in October 
amounted to only $66,560, as compared with a total of 
$190,040 for the same month in 1929. Prices of crude oj] 
were cut during the past thirty days. Cotton receipts thus 
far this season have been 77,329 bales, against 116,352 bales 
for the same period last year, while stock on hand totals 
76,957 bales, against 69,226 bales for the comparative period 
of 1929. Local bank clearings in October were $18,434,777, 
a decline of $12,352,980 from the total of $30,787,757 for 
October, 1929. 


Western States 


CHICAGO.—tThe reports received from the retail trade 
this week were somewhat in conflict, one or two of the large 
stores stating that their sales-volume closely approximated 
that of last year, while others suffered a loss of as much as 
16 per cent., when compared with the record of October, 
1929. It is generally understood, however, that the ener- 
getic advertising campaigns of the large stores have resulted 
in better sales totals than in the outlying districts and in 
the smaller cities. Wholesale trade has been good, although 
it still is below the volume of last year. The return of un- 
usually mild weather slowed the demand for cold weather 
items, but a little early holiday purchasing counterbalanced 
the loss. 

The livestock markets were weak in the early trading, due 
to heavy shipments. Cattle broke 25c. on common and 
medium grades Monday on receipts of 23,000, and followed 
this with a similar loss next day. Hogs sold down to a top 
of $9.10 Tuesday. The hide market was extremely dull, 
with buyers refusing to consider packing talk of higher 
prices. Eggs and butter sold to new low mercantile exchange 
levels in the pre-Armistice Day trading, on heavy liquidation. 

Unsold coal was reported accumulating at Middle Western 
mines with the unusually mild weather cutting sales on all 
grades in the Chicago area. Curtailment was the rule in the 
building material field, in preparation for Winter, with 
cement and brick activities reduced below their recent low 
levels. The revival of equipment buying gave promise of 
better lumber sales to railroads, but retail demand continued 
light. 


CINCINNATI.—Notwithstanding irregular trade condi- 
tions, the level of industrial activity, in some instances, will 
compare favorably with both sales and earnings during the 
early Autumn months of last year. However, gains are the 
exception, and business, as a whole, is proceeding cautiously. 
Variable weather has been a factor, cooler days materially 
stimulating trade but, in general, temperatures have been 
too mild to cause a free movement of seasonal items. Plans 
to encourage public spending are being formulated, and 
wholesale houses are offering special inducements to visiting 
merchants who now are coming to the markets for holiday 
requirements. Buying has been confined principally to 
staple lines, comprising blankets, heavy underwear and 
clothing. 

During September and October, there was a restricted but 
diversified demand for paint. Current distribution is re- 
ceding in conformity with the period when outside work 
diminishes. Quotations of raw materials have declined in 
amounts ranging from 10 to 15 per cent., and prices for 
ready-mixed paints are being revised downward. In the 
wholesale clothing trade, forward buying has been only in 
moderate volume, although retail stocks are low and fill-in 
needs should contribute to a satisfactory volume later in the 
season. 
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TOLEDO.—Retail trade continues to show some season- 
able improvement, but the gains are small. Stocks are low, 
and sudden cold weather demand resulted in a shortage of 
some Winter goods. Wearing apparel has been selling better 
than for many weeks. Manufacturing continues far below 
normal. Automobile factories have added more workers, 
largely to produce and supply dealers with new models which 
are being placed earlier this year. Sales in this line con- 
tinue at about 50 per cent. of last Fall’s record. 

Building permits for October amounted to only 20 per 
cent. of the value of those of Octcber, 1929, and builders’ 
supply houses report buying very quiet. Automatic machine 
and machine tool factories also are operating on a very 
restricted basis. Manufacturers of women’s dresses, cloaks 
and suits report a fair increase in the demand for a better 
grade of their merchandise. 

DETROIT .—The general average for business locally sti!l 
is below that of former years, and trade conditions are 
practically marking time, so to speak. Retail distribution 
of seasonal merchandise is hampered by unseasonable 
weather conditions, although reduced public buying power 
also is retarding activity in this particular field. Conditions 
in factory circles show no material improvement, nor are 
they likely to until after the first of the coming year. Pro- 
duction continues curtailed, the labor forces are reduced in 
all plants. Failures locally show a slight decrease. 

TWIN CITIES (Minneapolis-St. Paul)—Abnormally 
warm weather has been having a deterrent effect upon the 
retail movement of clothing and other Winter merchandise, 
as contrasted with the stimulus induced by the period of 
low temperatures prevailing a few weeks ago. 
are encour- 


unusually 
Notwithstanding this modifying influence, there 
aging features in the present situation. The weather is 
favorable for construction work, and though few large 
projects are being initiated, there is considerable repair 
work under way, especially in the country. The demand for 
lumber for purely industrial purposes has shown an upward 
trend this past month, and is an indication of increased fac- 
tory activity. 

Local efforts to induce the purchase and consumption of 
home-produced merchandise is presumably a factor in keep- 
ing the activity of numerous small industries close to normal. 
The employment situation continues to be less unfavorable 
than at some other points. The continued downward trend 
in the price of wheat has proved discouraging to flour buyers, 
and there has been a falling off in both the sales and pro- 
duction of local mills. 

KANSAS CITY.—There have been no noteworthy changes 
in the livestock and flour milling industries here, with prices 
remaining fairly steady and demand normal for this time 
of the year. Volume of sales reported by the leading whole- 
salers and retailers during the last few weeks show a slight 
increase, but it does not extend to all lines. 


Pacific States 


SAN FRANCISCO.—Reports coming in from the country 
districts and from cities in northern and central Californi: 
indicate an improvement in general conditions, increased 
activity in business and better buying. Naturally, at this 
season of the year business feels the stimulation of pre- 
holiday trade. While comparison with the sales-totals of 
other years might not be satisfactory, nevertheless, business 
has started upward from the low point, and it is being 
helped in many ways. The volume and the profits of the 
hectic year of 1929 should not be used for comparative 
purposes. 

Instalment houses selling jewelry and furniture report 
that sales are increasing and that collections are better than 
they were a few months ago. In other lines, offerings of 
merchandise at depressed prices still are liberal. At the 
same time, department stores are checking out a greater 
variety of wares and gradually are cutting down their stocks. 
While millinery is slow of movement and furs are selling 
around 50 per cent. of their former volume, ready-to-wear 
1s on a more stable basis than it was last year, with in- 
creased demand for the better values. 

Among the building trades, things are looking up, and 
many large projects, which include public schools, office 
buildings, theaters, harbor and airport improvements, will 
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be under way soon. The upward movement of business has 
been further aided by the widespread effort to lessen un- 
employment. 

LOS ANGELES.—A slight slowing up in purchases has 
been noted in the past week, on account of the warm weather 
prevailing, affecting particularly the wearing apparel lines. 
Christmas displays have started some activity in buying in 
that line, and furniture sales are better than for some time. 
Jobbers state that the retailers are not stocking up for the 
holiday business as in former years, and anticipate a rush 
of orders late in the season, which it will be difficult to fill 
satisfactorily. Department stores are using the local jobbing 
houses for stock replenishments more this year than ever 
before. 

Industrial plants continue to operate on lower schedules 
than last year and, in general, there appears to be a fair 
degree of co-ordination between production” and consump- 
tion. Decreased activity is noted in the manufacture of tools 
and equipment for the petroleum industry, cement, and the 
tire and rubber industries. Iron and steel plants continue 
in about the same volume as in previous months, but con- 
siderably below that of last year. The motion picture busi- 
ness shows a reduction in employment of about 25 per cent., 
compared with the 1929 statistics. 

Meat-packing organizations show an increase in business 
both over that of the previous month and over the record 
for the same period of last year.. The citrus fruit industry, 
which is Southern California’s major agricultural pursuit, 
closed one of the most profitable seasons in its history dur- 
Harvesting of the 1930-31 navel orange crop 
1a ct 


1ASt 


ing October. 
is now started, with prospects of a larger yield than 
year, with quality and texture reported to be excellent. 

SEATTLE.—The volume of retail trade has not shown 
an appreciable change during recent weeks. It is somewhat 
behind the volume for the corresponding period of 1929, and 
has not picked up, as was anticipated. The employment of 
skilled workers in the building trades shows a drop of about 
25 per cent., as compared with tke record for the corre- 
sponding week of 1929. Automobile sales for the week ended 
October 25 totaled 331 against 456 for the week just pre- 
vious, and 529 for the corresponding week of last year. In 
the electrical field, motor sales have been fair, range and 
radio sales have been good, domestic appliance movement 
satisfactory, and the lamp business good. 

The volume of building construction in Seattle during the 
current year thus far is around $4,000,000 under the total 
for the like period of 1929. There are two large projects 
for which permits are yet to be issued. If this takes place, 
there will result for the year a very fair construction vol- 
ume, which will be but little below the 1929 figures. The 
month-to-month record of permits during the entire year, 
thus far, has been consistently below the total of 1929. The 
major portion of construction work has been confined to the 
larger buildings. Detached residence permits have averaged 
around 70 to 80 monthly, which is considerably below the 
record of 1929. 

(Continued on page 14) 





Record of Week’s Failures 

NLY a moderate change appears in the number of fail- 

ures in the United States this week, 495 defaults being 
reported. That total compares closely with last week’s 489 
insolvencies, yet the current statement is relatively better, 
in that last week’s returns covered five business days only. 
At some cities, this week’s report also is for five business 
days, although in the majority of instances the figures are 
for six days. A year ago, failures numbered 404, so that 
the large increase over the mortality of the earlier year 
continues. 





Numbering 64, Canadian failures this week contrast 
sharply with the 43 insolvencies a year ago. 
Week Five Days Week Week 
Noy. 13, 1930 Noy. 6, 1930 Oct. 30, 1930 Noy. 14, 1929 
SECTION Over Over Over Over 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
Real g. gcse x int. 90) 121 178 144 180 97 153 
MEM se 0:0:8. 04 06 56 105 7 124 82 136 n4 94 
Le ee 101 153 80 12] 73 125 66 105 
Pacific ..csccee 22 66 82 66 °6 61 25 ne 
a 300 495 304 {89 325 502 } 404 
COMAGR cosas es 37 G4 19 *41 18 47 45 
*Week 
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LOW MONEY RATES MAINTAINED 


Call Loans at 2 Per Cent. on Stock Exchange 
—Foreign Exchanges Weaken 


MONEY rates in the New York market were unchanged 
from previous levels this week, with business slow in all 
departments. Demand for funds is small and easily met, as 
there is an immense reservoir of funds available for all 
needs. Added to this is the virtual assurance of the Federal 
Reserve system that the policy of easy money will be main- 
tained well into the new year, at least. With this back- 
ground, there is an entire lack of attempt to raise rates for 
money. In fact, easier rates in the large centers like New 
York and Chicago are slowly effecting reductions in the more 
rural districts, as well, so that the beneficial results of the 
easy money policy are assuming importance everywhere. It 
is to be noted, also, that world rates for money are about on 
a par with those prevalent in New York, as British and 
French rates are down to our own, while German quotations 
are again sinking toward the lower levels. Call money in 
the New York market prevailed at 2 per cent. throughout for 
official Stock Exchange borrowing, while funds were avail- 
able in the unofficial street market in every session at 1 to 
1% per cent. Time loans were quoted at 2 to 2% per cent. 
for sixty to ninety-day maturities, while later dates drew 
rates of 2% to 2% per cent. Commercial paper was 2% to 
3 per cent. for best names, and 38% per cent. for others. 
Gold movements were in favor of the United States this 
week, as several shipments of $5,000,000 each were received 
from Latin-American countries, while some additional metal 
was received on the Pacific Coast from Japan. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. 


checks... 4.85 %5 


cables... 


Sterling 
Sterling, 


serlin, 
Berlin, cables..... 23.83 
Antwerp, 13.94 
Antwerp, 13.9514 
Lire, 5 
Lire, 


checks.. 
cables... 
cables. 
Swiss, check 
Swiss, cables 
Guilders, checks... 
Guilders, cables... 
Pesetas, checks... 
Pesetas, cables... 
Denmark, checks. . 
Denmark, cables.. 
Sweden, checks... 
Sweden, cables... 
Norway, checks. 
Norway, cables... 
Greece, checks.... 
Greece, cables.... 
Portugal, checks.. : r 
Portugal, cables.. 4.50 4.i e 
Montreal, demand. 100.09 100.08 .09 
Argenfina, demand 34.65 34.4 .40 
3razil, demand... 10.70 10.7 .70 
Chili, demand.... 12.10 12. 2.10 
Uruguay, demand. 80.25 80.75 80.75 
Foreign exchanges were mostly inclined toward weakness 
in relation to the American dollar, this movement being 
occasioned by the seasonal movements of grains and other 
commodities to Europe and the steady outflow of manufac- 
tured products to less-developed countries. Two currencies 
—French frances and Spanish pesetas—proved of excep- 
tional interest. Francs were very strong last Saturday, 
owing apparently to withdrawals of French balances due to 
banking difficulties, and the rise occasioned some thoughts 
of a resumption of gold shipments to Paris. With the special 
influences dwindling this week, francs again dropped, and 
the possibility of gold shipments was made remote. Of im- 
portance in this connection, however, was a heavy movement 
of gold from the London market to Paris. The Spanish 
peseta remained strong most of this week, as plans for early 
stabilization of this currency appeared to be taking shape. 
Gold exports from Spain to England last week constituted 
the first actual step in this direction, and a second step ap- 
pears in prospect, owing to conferences of Spanish finan- 
ciers with the heads of the Bank for International Settle- 
ments in Basle. Sterling showed no great movements in this 
market. South American exchanges were inclined siightly 
toward weakness, notwithstanding several shipments of 
$5,000,000 each in gold from Argentina and Brazil. Cana- 
dian dollars were virtually unchanged at a slight premium. 


10.20 
12.05 
79.75 


10.45 
12.10 12.05 
80.25 79.87 
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Bank Clearings Still Reduced 
ANK clearings continue to denote a considerable decline 
in the volume of settlements through the banks for this 
period of the year. The total for the current week ending 
with Thursday for leading cities in the United States of 
$8,544,562,000 is 41.4 per cenit. below last year’s. At New 
York City, the amount is $5,982,000,000, or 44.6 per cent, 
under that of a year ago, while the aggregate at leading 
centers outside of New York of $2,562,562,000 is 32.8 pey 
cent. smaller. The break in the enormous volume of bank 
settlements first made its appearance at this time last year, 
hence the somewhat smaller declines shown this week. 
Losses remain heavy, however, at practically all centers, 
and continue quite large even in comparison with the figures 
for the corresponding week of 1928. Furthermore, bank 
clearings for November to date, instead of being larger jy 
volume than those of the preceding month, as is customary 
at this time under ordinary conditions, are considerably 
reduced. 
Clearings for the week, and average daily bank clearings 
for the last three months, are compared herewith: 
Week Week Per 
Nor. 13, 1980 Nov. 14,1929 Cent. 
$343.000,000 $646,000,000 
415,000,000 685,000,000 
saltimore 97,184,000 
Pittsburgh 5, 176,896,000 
Buffal 74,167,000 
Chicago 59, i, 5,542,000 
| ae 30, ; y ,000 
Cleveland ; ‘ 99,000 
Cincinnati 52,072,000 ,000 
BE; BOs. o.s:0< 103,900,000 000 
Kansas City ae 200, 000 
i a eas 36,308, 3,000 
Minneapolis 76,953,000 92,249,000 
Richmond 3,146,000 52,991,000 
Atlanta 5 3,447,000 
Louisville 5 y 35,239,000 36,841,000 
New Orleans.... 55 3,000 — 53,973,000 
Dallas 9, >, 000 3 58,402,000 
San Francisco... 52,100,000 215,400,000 223/800,000 
Portland 9,745,000 45,883,000 40,250,000 
Seattle 5,998,000 43,858,000 47,992,000 


Week 

Nov. 15, 1928 
$457.000,000 
582,000,000 
94,527,000 
183,123,000 
65,484,000 
734,594,000 
225,696,000 
145,893,000 
71,804,000 
143,700,000 
141,700,000 
41,459,000 
99,544,000 
49,493,000 
52,981,000 


Boston 
Philadelphia 





,562,000 
5,982,000,000 


$3,786,639,000 
10,798,000,000 


$3,550,256,000 
8,378,000,000 


Total 
New York 





Total $8,544,562,000 $14,584,639,000 $11,928,256,000 
Average daily: 

November to date $1,544,607,000 
October 1,6 508,000 


September 


$2.078,662,000 
1,958,481,000 
1,859,555,000 
1,461,935,000 
1,702,479,000 


$2,838,633,000 

2,780,899,000 
2,252,873,000 
2,089,791,000 
2,165,063,000 


1,483,202,000 

1,379,901,000 
July ... ° 1,677,199,000 
*Five Days 


Crude Oil Output Smaller 

ASOLINE stocks at refineries representing 95.6 per cent. of the 
country’s capacity 203,000 barrels to 37,012,000 in 
the week ended on .November 8, the American Petroleum Institute 
announced. These refineries operated at 63.8 per cent. of potential 
capacity and ran 15,922,000 barrels of crude oil to stills, compared 
with 64 per cent. and 15,971,000 barrels, respectively, in the pre- 
ceding week. Gas and fuel oil stocks on November 8S amounted to 
139,020,000 barrels, against 139,626,000 at the end of the preceding 
week, 

The daily average gross crude oil production in the United States 
last week was 2,297,250 barrels, compared with 2,363,050 in the 
preceding week, a decrease of 65,800. The daily average production 
east of California was 1,700,350 barrels, against 1,767,450, a de 
crease of 67,100 barrels. 

Receipts of crude and refined oils from California at Atlantic and 
Gulf coast ports for the week totaled 717,000 barrels, a daily average 
of 102,429, compared with 125,000, a daily average of 18,000 for 
the week ended on November 1 and a daily average of 72,929 for 
the four weeks ended on November 8. 

Imports of crude and refined oils at the principal United States 
ports last week were 1,828,000 barrels, a daily average of 261,145, 
compared with 1,744,000 barrels, a daily average of 261,000 in th 
preceding week and a daily average of 261,000 in the four weeks 
ended on November 8. 





decreased 


Callahan Zine-Lead Company September quartet 
loss of $21,169, after development before 
depreciation and depletion, against loss of $14,204 in the 1929 quar 
ter. For the nine months loss was $45,172, before depreciation and 
depletion, against loss of $47,012. 


reports for the 
costs and expenses, but 


Directors of Eastern Texas Electric Company, a subsidiary of 
Engineers Public Service Company, have called for redemption 02 
January 1 the entire outstanding issue of $2,425,600 par value ¢f 
7 per cent, preferred, Series A, steck at $110 a share and at 
cumulated dividends ($1.75 a share). Eastern Texas has no im 
mediate plan for publie financing and the call will be met with 
funds in the treasury of the Engineers Company. 
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27,000 
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14.000 
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DUN’S REVIEW 


Dun’s Weekly Survey of Money and . 
Credit Conditions in the United States 


MONEY MARKETS 
In Eastern Sections 

Boston.—The reserve ratio of the Federal Reserve Bank of Boston 
decreased during the week from 81.8 to 80.1 per cent.; a year ago 
it was 85.6 per cent. The reserves increased $5,000,000 during the 
week, and the circulation increased about the same amount, while 
the deposit liability increased about $7,000,000. There was a decrease 
in bills discounted of about $1,000,000, and a slight increase in bills 
pought in the open market. There still is a large surplus of funds, 
but demand is light from speculators as well as from business con- 
cerns. The call rate is 3 per cent., while six months’ money is 4 per 
cnt. Commercial! paper is 3 to 344 per cent. 

Philadelphia.—Local banks further increase in surplus 
funds, which they are having difficulty in keeping employed, as in- 
terest rates continue extremely low. Loans to brokers still are being 
made at 4 per cent., with demand on the decrease. 


report a 


In South and Southwest 
St. Louis —There has: been little increase in the demand for funds 
from industrial and commercial borrowers during the current week. 
Interest rates, however, have remained practically unchanged from 
Commercial paper ranges from 8 to 4% per 


to 5% per cent., and 


last week’s quotations. 
cent., while collateral loans vary from 414 
cattle loans from 5 to 6 per cent. 

Kansas City.—There has been a moderate increase in the demand 
for money for general giving the local market a little 
stronger tone than it had last week. Rates, however, continue at 
5 to 6 per cent. Deposits have decreased slightly, although savings 
accounts still hold up well. 


purposes, 


Atlanta.—Some increase has been reported in the call for money 
from country banks, attributable to the movement of the cotton crop, 
while demand from commercial sources continues moderate. Interest 
rates range from 5 to 6 per cent. Deposits are reported to be holding 


up well, with a slight increase in savings accounts. 


In Western Sections 
Chicago.—The local market was 
demand light and funds in abundant supply. Commercial paper 
generally went at 3 to 3% per cent., with the rate on over-the- 
counter loans ranging from 3% to 514 per cent. Brokers’ loans on 
collateral were 414 per cent. Customers’ loans on collateral varied 
from 5 to 6 per cent., with shading on preferred names, 


money steady this week, with 


Cincinnati—Movements in the local money market were similar 
to those of the preceding week, with a fairly heavy transfer of funds 
to Eastern Surplus funds have accumulated under light 
demand. Rates are practically unchanged. Call and time loans to 
brokers and bond investment houses average 5 per cent., with 514 


to 6 per cent. for time loans to commercial and industrial borrowers. 


centers. 


Twin Cities (Minneapolis-St. Paul).—Funds are ample in the local 
market, with demand light. Commercial paper is 8 to 3% per cent., 
with bank rates ranging from 4 to 6 per cent. The last weekly 
statement of the Federal Reserve Bank of Minneapolis showed a 
decrease in bills discounted of There was an increase jn 
deposits of $2,947,148, and an increase in total reserves of $3,511,815. 

San Francisco.—Local banks are in possession of large amounts 
of loanable funds, and are seeking investment. Savings accounts 
are increasing steadily. As realty loans have declined, some banks 
are turning to automobile financing, offering these loans below the 
customary trade rates. Good bonds are in active demand. 


COLLECTION CONDITIONS 
In Eastern Districts 

Boston.—Collections are a little better than at this time last 
month, but are somewhat slower than the August average. In the 
foodstuff lines, collections are fairly good, being about on the same 
basis as they were last year. 
A few of the reports received during the week 
reveal a betterment in the collection situation, but the majority 
of trades continue to complain of the unsatisfactory returns. 

Hartford.—The reports received during the current week reveal 
that there has been almost no improvement in collections, which are 


Providence. 


slow and unsatisfactory, as a whole. 

New Haven.—Although the bulk of the reports received during the 
current week show that collections generally are slow, there are 
humerous instances of improvement, with some lines finding payments 
fair, 

Philadelphia.—There is less unevenness in the trend of local col- 
lections, the improvement in the retail demand helping to maintain 
4 more favorable showing. Although bills are being met promptly 
in the leather belting trade, considerable tardiness continues in the 
Plumbing supply line. 


Pittsburgh.—Although collections with retailers appear to be 
averaging somewhat better than they are with wholesalers, they are 
pronounced disappointing, as a whole. 

Trenton.—Although the decrease in the number of the unemployed 
has had a beneficial influence on collections, they still are slow and 
unsatisfactory, for the most part. 

Newark.—The lack of improvement in general 
in collections, which continue to average slow for most lines. 


trade is reflected 


Buffalo.—General collections for the current week are reported 


as fair, and compare favorably with the showing of a week ago. 


In South and Southwest 
St. Louis.—The reports received during the current week reveal 
a sliglft improvement in the collection situation among retailers, but 
with still are dragging, and payments are 
classed as slow and disappointing. 


wholesalers accounts 
Kansas City.—A slightly better trend in the local collection situ- 
ation is noticeable, although payments average not better than slow. 
Baltimore.—Collections still are under the seasonal level, but re- 
turns, in the main, are classed as satisfactory, when taking into 
consideration the general business situation. 


Memphis.—The sluggish movement of the cotton crop has been 
reflected unfavorably in the retail trade, resulting in a slowing-down 
of collections. 


Atlanta.—There is considerable variance in the collection situation 
in this district, the majority of the reports averaging from fair to 
slow, with returns below expectations for this season of the year. 
The low price of cotton is affecting unfavorably retail sales-volume, 
as well as collections. 

Dallas.—There was almost no change in collections this week, 
the bulk of the reports received showing that they still are slow 
in nearly all trades. 

Birmingham.—The holding of cotton, because of the unsatisfactory 
market situation, has prevented the usual liquidation of debts in rural 
communities. In the city, collections continue slow, although slightly 
better than they were a week ago, 

Jacksonville.—As retail trade is slow in gaining momentum, there 
has been no improvement in the collection situation in this district. 
most accounts being tardy in taking care of their bills. 

New Orleans.—Collections in this district slowed up quite a bit 
during the week, and there apparently will be a rather large carry- 
over of accounts into next year. 


In Western Districts 
Chicago.—In this district, collections are reported as continuing 
fairly prompt in some lines, while in others they are slow and 
below normai for this period of the year. 
Instances of improvement in collections are the ex- 
many cases unsatis- 


Cincinnati. 
ception, remittances continuing slow, and in 
factory. 

Toledo.—Due to the better trend of retail trade, collections locally, 
which have been slow for many months, are beginning to show some 
improvement. 

Detroit—The general conservative trade attitude is not favorable 
to a betterment of collections, which continue slow, for the most part. 
Paul).—Loeal collections for the 
with some betterment noted, 


Twin Cities (Minneapolis-St. 
week averaged from fair to prompt, 
especially in the retail trade. 


Omaha.—Although there is a better trend to the reports received 
from this district during the week, collections are classed as slow 
in practically all lines. 

Denver.—There has been almost no improvement in the collec- 
tion status in this district, as compared with the situation a week 
ago, reports of slowness continuing to predominate. 

San Francisco.—As money is a little easier, accounts are being 
paid somewhat more promptly, although the general average of 
collections is not better than fair. 

Los Angeles.—In a few trades the collection status is slightly 
better, but the slowness apparent for many weeks continues in some 
lines. 

Seattle.—tThere is a attitude in this district re- 
garding the trend of collections, despite the fact that the majority 
show the continuance of 
have 


more cheerful 


of the reports received during the week 
slowness in the retail trade. With wholesalers, 
been fair, and with instalment houses a little prompter than they 


collections 


were a week ago. 
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GROCERY SALES FAIRLY STEADY 


Chief Movement in Staple Lines, with Prices at 


Lowest Point in Several Years 

HE following summary of conditions in the grocery trade 

was compiled from reports received from branch offices 
of R. G. Dun & Co.: 

BOSTON.—There has been a gradual reduction in the 
number of the old line grocery jobbers, but the specialty 
houses appear to be holding their own, and are not as much 
affected by the growth of the chain stores. New England 
wholesale concerns report sales from January to the end of 
September as 5 per cent. less than they were in 1929, 8 per 
cent. less than in 1928, and 12 per cent. less than in 1927, 
with September showing a loss of 8 per cent. Their collec- 
tions were 2.6 per cent. better than last year and more than 
any other previous year for September. There has been a 
rapid decline in prices during the last year, and quotations 
are from 25 to 50 per cent. below those of a year ago. This 
has restricted buying in all quarters to as small orders as 
possible, the stocks have been reduced to the lowest point. 
It appears to be the general impression that prices have 
about reached the lowest point, though there is no disposition 
anywhere to act on this feeling and stock up. 

Potential shortages exist in Southern canned tomatoes 
and canned sardines, but lack of demand has thus far pre- 
vented higher quotations. A few varieties of canned fruits 
are showing some sign of firmness, and about a month ago 
sugar advanced. Some increase is locked for in the price of 
raisins, but most all commodities are holding at the unit 
volume of sales, but lower quotations have made the dollar 
total less. It appears to be the expectation that business 
will improve before long and that shortages will develop. 
Collections are fairly good, though, due to inventory losses, 
the financial position of the jobbers is not so strong as 
formerly. 

ST. LOUIS.—Local jobbers and distributors report that 
sales to date are approximately 5 per cent. less than those 
for the same period of last year, with a slight improvement 
in demand during the past sixty days over the record of the 
two previous months. In both large cities and the country, 
retailers were more disposed to replenish depleted stocks, 
and requirements for late Fall and Winter were being 
eqvered more freely. Demand centered chiefly in staples, 
sales of fancy goods and luxuries making a relatively poor 
showing. 

The trend of prices was lower. Producers of canned goods 
were freer sellers at slightly reduced quotations. Collections, 
as a whole, are reasonably satisfactory, and the immediate 
outlook is for a fair volume during the remainder of the 
year, with supply ample, and prices about stationary at 
present levels. 


BALTIMORE .—Although the chain-store system continues 
to affect adversely the sales of wholesale grocers, the natural 
increase in population is partly offsetting this encroachment, 
so that the current year’s volume likely will approximate 
closely the 1929 figures. The jobbers have, in many cases, 
changed their policy, and they now are combating more or 
less effectively competition between the independent retailer 
and the chain-store unit to the advantage of the former. 
Moreover, several jobbers themselves now are operating re- 
tail outlets of their own. A general trade depression does 
not have a very profound effect upon the grocery volume. 

Quotations for nearly all commodities have been declining 
since last Spring, and current prices of foodstuffs are lower 
than they have been for years. The general trend seems to 
be downward, because of overproduction and keen compe- 
tition. The wheat market crash has depressed flour from $8 
to $6 a barrel, and cereals have undergone a corresponding 
decline, the present quotations being $2 a bag cheaper than 
they were last January. Sugars have receded 35c. a bag, 
and coffees are down 5c. a pound. Teas remain practically 
unchanged, but spices have dropped about 25 per cent. Cali- 
fornia dried fruits are off nearly 30 per cent., and canned 
foods, both vegetables and fruits still are low, despite the 
shortage of crops. Prunes are down 25 per cent. Packed 
fish, such as sardines and mackeral, are holding firm, but 
salmon has declined 30 per cent. Most other minor staples 
have receded somewhat. 
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Present collections cannot be classed as better than fair, 
The approaching holiday season will stimulate the move. 
ment of several staples, but the volume for the year’s clos. 
ing months is expected to trail somewhat the turnover for 
the corresponding 1929 months. 

RICHMOND.—In spite of the drought conditions, which 
prevailed in this section during the Summer, there ig no 
apparent shortage of food preducts and vegetables. The 
volume of jobbing business for October is about equal to last 
year’s in bulk of goods handled, but the money turnover igs 
generally less. Prices have continued to sag and for this 
reason wholesalers have bought sparingly. Recent declines 
have been quoted on some canned goods, particularly toma- 
toes, beans and peas, where prewar prices now prevail, and 
the bottom is thought to have been reached. Jobbers continue 
to complain about the close margin of profits and chain. 
store competition 

Local organizations of independent retailers are function- 
ing more actively, and are advertising extensively, in com- 
petition with the cash-and-carry stores. Retail prices are 
the lowest in years. Collections are reported slow to fair, 

ATLANTA.—tThe grocery trade for the past several 
months has fallen considerably below the volume of a year 
ago, especially with independent dealers. The chain-store 
organizations have reduced prices and made other conces- 
sions that kept their volume, but net profits have suffered, 
Prices generally through the line have declined from 10 to 
25 per cent. Chain-store organizations are gradually forg- 
ing ahead, not only in the grocery line, but also in meat 
products. Collections are reported slow by wholesale houses, 
who are disposed to restrict credits more closely. The out- 
look for Fall and Winter trade is only fair. 

KANSAS CITY .—Sales by leading jobbers since the latter 
part of the Summer have held up about even with those of 
the similar period of a year ago. Prices in almost all lines 
are off somewhat, but no material changes are expected in 
the near future. Stocks are reported to be at conservative 
levels, 

SAN FRANCISCO.—Compared with last year’s prices, 
current quotations on general groceries show a decline. The 
price recession extends to staple goods, as well as to canned 
products. Intensive advertising on the part of some grocers 
has increased their volume of sales. This is true particularly 
of nationally-advertised goods. Offerings at reduced prices 
have been liberal, due to the activity of chain stores. While 
this has favored the cash buyer, it has worked a hardship 
on the jobber. This keen competition has forced the smaller 
grocers into buying organizations, and prices to the con- 
sumer are now close to the prewar level. 

LOS ANGELES.—Grocery production in this territory is 
confined to the canning of fruits, vegetables and olives. Fruit 
canning was necessarily lighter this year, on account of 
lower yields in peaches and apricots, with prices about the 
same as they were last year. Vegetable canning showed an 
increase of 10 per cent., with prices prevailing lower than 
last season’s. An increase is noted in the olive output, with 
prices firm to higher, due to the new tariff schedule. 

Jobbers of groceries showed a gain of 10 to 15 per cent. 
for the first six months of 1930, as compared with the sales 
of last year for the same period, while since July the volume 
averages about 10 per cent. less than the 1929 record. This 
is said to be due principally to the lower range of prices pre- 
vailing, as the volume of goods sold is practically up to last 
year’s. Chain-store operations show a loss of 15 to 20 per 
cent. in southern California for the past six months. Credits 
are reported as fair. 

PORTLAND.—The wholesale grocery trade still is below 
normal. The volume averages less than a year ago as re- 
gards cash value, because of lower prices prevailing on most 
staples, but the quantity of merchandise handled shows 
some increase. Buying continues of a hand-to-mouth char- 
acter generally, and there is an almost entire absence of 
speculation, except in a few items, particularly canned goods, 
of which a fair amount of futures have been sold. Lighter 
orders from agricultural sections reflect the unsatisfactory 
prices ruling for cereals and certain fruits. In the city 
trade, declines in prices have only slightly stimulated buying 
so far. Holiday goods are in moderate demand. Improve 
ment after the first of the year is expected by most me!- 
chants, provided employment conditions become better. 
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UPSWING 


STEEL IN PROSPECT 

Further Price Recessions Resisted, Despite Lack 

of Increase in Operating Schedules 

PERATING records in steel and iron production and in 

finishing schedules show no improvement, recent aver- 
ages being maintained with difficulty and not better than 
50 per cent. over the week. New business is still being placed 
with caution, though a large consumer of pig iron reported 
closing a substantial tonnage for forward requirements. 
Sheet mills are anticipating a better demand from auto- 
mobile interests, but specifications are slow in actual gains, 
and with other miscellaneous lines seasonal factors are re- 
acting on requirements. New awards on structural steel 
this month have been encouraging, though projects in pros- 
pect are now less than for some time. Railroad buying is 
depended upon to make up losses in other directions, though 
in general any marked increase in output is deferred for 
the time being. 

Pig iron quotations at Pittsburgh are being maintained, 
though at other points concessions are reported, principally 
infreight differentials. Shipments this month are considered 
encouraging, though-current needs continue light. Basic 
and No. 2 foundry are quoted $17.50, Pittsburgh, and malle- 
able and Bessemer, $18, Pittsburgh. The fuel market is 
still limited, though output of beehive coke is keeping close 
to actual shipments. Furnace coke is quoted $2.50 and $2.60 
at oven, with lots for domestic heating purposes selling at 
§2.40 at oven. Scrap remains rather weak, with heavy melt- 
ing steel quoted $13.50 and $14, Pittsburgh, a low figure in 
recent years. 

Finished steel prices still lack stability, though makers 
have been resisting concessions. Shading of $1 to $2 per 
ton is reported still applying to some sheet descriptions, par- 
ticularly galvanized. Cold-finished steel bars also have been 
less firm. Cold-rolled strip steel are quoted $2.35, Pitts- 
burgh, as the minimum, with hot-rolled at $1.60 and $1.70, 
Pittsburgh. The plate market has been stimulated by an- 
nouncement of railroad car construction in good volume; 
while publie structural work is being pushed actively, these 
departments now contributing the most to tonnage figures. 
Merchant steel bars are not especially active, though re- 
inforcement materials are in fair demand. hese descrip- 
tions have stiffened with the announcement that the minimum 
price effective immediately on bars, plates and shapes is 
$1.60, Pittsburgh. 





Other Iron and Steel Markets 
Buffalo—Steel mills are moving along with little change, orders 
coming in spasmodically and in no large volume. 
are around 50 to 55 per cent. 
mand, and is selling close to $17.50 as a basis. 


Production figures 
Pig iron is governed largely by de- 


little better than 45 
week, with the sales of finised 
The change for the better was 


Chicago.—Steel ingot output sagged to a 
per cent. at the beginning of the w 

steel products the best since April. 
hot sharp, but was regarded by producers as an 
conditions in the near future. Railroad and equipment 
continues fairly good. Western mills estimate that 
per cent. of the 1931 rail needs have been placed, with five Jarge 
systems about ready to enter the market with inquiries. In addition 


omen of better 
activity 
only about 25 


to the 1,500 car inquiry of a large Western road, which is still 
pending, new inquiry involves 800 special type freight cars. Recent 
awards to Western makers include ten horse express cars, Mis- 


cellaneous purchases of track fastenings totaled 12,000 tons. Buying 
from these sources comes as a welcome offset to the slowing-down 
in pipe line project purchases. Plate inquiry involves in excess of 
12,000 tons for oil storage tanks. Structural steel orders and inquiry 
improved ; several utility projects originally scheduled for 1931 are 
to be started sooner than planned. Recent awards involved about 
3,000 tons, with new inquiry totaling 13,000 tons, some of which, 
however, is for Far Western projects and probably will be awarded 
to fabricators in that territory. Prices held steady, with pig iron 
quoted at $17.50, rail steel bars, $1.65; soft steel bars, $1.70; and 
shapes and plates, $1.70 and $1.75. 





Pereales are now priced by leading corporation printers on a basis 
of 15%e. list for 4-4 80 squares. Prints are priced at 714c. for high- 
gtade indigoes. 

Producers in the wool goods industry have been invited to attend 
{2 important meeting to be held here November 19 to consider plans 
for further co-operation in the effort to place production on a profit- 
able basis. Finishers of fabrics have been holding meetings for a 
similar purpose, 


HIDE MARKET LARGELY NOMINAL 


Tanners Mainly Out and Prices Not Really 
Established—-Calfskins Weaken 

FORMER quotations for domestic packer hides, based on 

last small sales, are nominal. Tanners apparently are 
more apathetic than at any time, and indications are that 
there is insufficient demand to establish prices, even at 'ee., 
or more, under present nominal listings. Pieviously, it was 
reported that packers could have sold a fair to good-sized 
quantity of native steers, but missed their opportunity, and 
tanners’ views, even for moderate quantities, are not over 
114%c. Their ideas on branded steers are on a similar basis, 
11%c. for butt brands and heavy Texas and llc. for Colo- 
rados, at which figures some outside packer branded steers 
were sold. A few heavy native cows were formerly traded 
in at 10c. Last week, there was business with tanners in a 
few branded cows, for “filling-in” purposes, at 9c., but most 
tanners’ views are not over 8%c. This week, a lot of 3,000 
light native cows sold at 944c., and the general belief is that 
these were to apply against Exchange contracts. 

Country hides are slow, due to the uncertainty in packers. 
Extremes are available at 9c., with reports of 8'4c. the best 
bid, and buffs rule around 7c. 

In foreign stock, River Plate frigorifico steers sold at 
around 12%c., c.&f. per pound for Argentines. 

Calfskins, for so long the bulwark of the raw stock mar- 
kets, seem to be slipping rapidly now. Chicago city’s sold 
at 15c. for 8 to 10-pound weights; later, the more favored 
10 to 15 pounds, sold down to 17%c. Packers are nominal, 
and buyers apparently will not pay the last basis of 19'%4c. 
In New York, demand has kept the receipts well absorbed, 
but it is reported that there are 9 to 12-pound weights avail- 
able, and these seem the least salable. Last trading was at 
$2.70 for packers, and it is believed this price could not be 
duplicated. 


Leather Trading Remains Inactive 
ELLERS of shoe 
slow to dull market in New York, and Boston notes conditions as 

very quiet all New England 
steadier than other sole leather lines, but jobbers in New York com- 
plain both of the small amount of business and concerning collections. 


factory sole leather backs and bends report a 


around, reports finders’ leather as 


Offal is dull in New York, but Boston reports that, in some instances, 
offal is selling a trifle better, probably to go into cheaper-priced shoes, 
on which the existing demand chiefly centers. 

About the only encouraging feature in upper leather is the report 
of somewhat more sampling in certain lines, both in Boston and New 
York. New England trade, however, shows indications that reptiles, 
chiefly imitation prints, will sell well. In a general black 
continues to dominate in the demand for all lines of upper stock. 
Black calf, with a very small proportion of colors, sells in 
for both men’s and women’s shoes, generally small lots for filling-In 
purposes. In New York, the greater proportion of calf selling is 
boarded stock for handbags and pocketbooks, and the 
for suede has lessened materially. Kid, for so long a leader, is not 
in a good position, except for the demand for small black skins. The 
grades and sizes, ete., on which tanners are short, hold in price, but 
the main situation is weak. Boston continues to note exporting of 
low-priced patent leather, but domestic trading remains very dull. 
There has been some sampling of high-class sides and kips in New 
York for women’s turn shoes, but not much is expected to develop 
from this. 

Most of the New England shoe plants are operating in a very 
restricted way, and there is limited buying from retailers. All quar- 
ters are conservative, and carry light stocks. The immediate outlook 
continues obscure. Metropolitan district manufacturers are doing 
very little, and reports from most sections of the country are of a 
similar tenor. 


sense, 


Boston 


shoe demand 


Cotton Supply and Movement.—rrom the opening of the 
crop year on August 1 to November 7, according to statisties compiled 
by The Financial Chronicle, 7,030,296 bales of cotten came into sight, 
against 7,301,753 bales last Takings by Northern spinners for 

November 7, were 273.387 bales, compared with 
406,911 bales last year. Last week’s exports to Great Britain and the 
Continent were 292,898 bales against 333,109 bales last year. From 
August 1 to November 7, such 
2,468,471 bales during the 


year. 
the crop year to 


the opening of the crop season on 


exports were 2,428,488 bales, against 


corresponding period of last year. 





Tire fabric production in September reached 292,355 pounds, the 
lowest with two exceptions in the last five years. 
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LIGHTER BUSINESS IN TEXTILES 


Wool and Cotton Goods Buying Reported Less 
Active than Expected 

RADE in primary dry goods channels was somewhat 
” lighter for the week. Easier raw cotton markets lessened 
buying interest in cotton goods for late delivery. In wool 
goods, Spring business is developing very gradually, and the 
volume of spot demand has lessened. Buyers have yet to 
purchase many goods for the holiday trade, but the general 
attitude is one of making commitments slowly and purchas- 
ing for immediate delivery as required. The practice of ask- 
ing longer terms for payment has been growing noticeably 
in recent months. In several instances, garment manufac- 
turers and others report that larger sales could be effected 
if they would accept low prices and give extended datings 
to purchasers. Sellers declare that the extension of this 
practice in the case of many large stores has nothing to do 
with credit standings. 

Wholesale and retail distribution is below the average of 
recent years, but remains comparatively high when com- 
pared with figures of many organizations going back less 
than three years. A feature of retail selling is the wide 
advertising of concessions in prices as a means of stimulating 
business. Much of this selling is made possible through 
buying that started within three months. There continues 
to be considerable merchandise that is not being pressed for 
sale. Styled goods that have passed the stages of initial 
appeals are being pushed for sale, while more staple mer- 
chandise is being held. 





Irregular Cotton Goods Prices 
ERCALES were advanced by printers 4c. a yard on the list. 
cloths had been increased %e. a yard, but reacted when cotton 

declined early this week. Converters of printed percales are not yet 
following the last advances, and sales continue moderate. Sheets 
and pillow cases are sold ahead for some weeks in the case of a 
number of mills making the better-known branded A larger 
volume of packaged business has been done than was true last year. 
Gray goods and narrow sheeting were in yolume. 
Some improvement is reported in the movement of blankets, although 
prices continue low and irregular. Towels are moderately well sold 
ahead, with a substantial business having been placed on new types 
of packaged goods suitable for gift purposes. Prints were advanced 
ye. : 
Spot business in the wool goods division was made up largely of 
overcoatings and wool blankets. Some business continues in dress 
fabrics of worsted for immediate and early cutting. In the garment 
division, sales are continuing at low prices. Spring business in both 
men’s and women’s wear is below that of a year ago to date. 

The unsettled position of the raw silk markets arises largely from 
the continued control of a large surplus by the Japanese Government. 
Figures of mill consumption were large for October. Silk goods are 
being bought carefully, with canton crepes comprising a substantial 
share of the sales. New prints and Winter resort styles are 
being shown. 

In the knit goods, the outstanding feature is the cut in prices on 
full-fashioned hosiery, accompanied by wage reductions and threats 
of strikes in the mid-Pennsylvania field. Fair spot sales of under- 
wear are going on. Objections heard to Spring openings at this 
time are attributed to the fear that lower prices will be demanded 
on both spot and future goods. 


Gray 


lines. 


sales less even 


new 


Textile Raw Material Situation 

AW cotton eased and then partly recovered during the week and 
remains available below the season's top prices. In wool goods, 
talk is heard of a lack of confidence in raw wool prices for the longer 
future. In raw wool markets, sales have shown few concessions, but 
the future course of foreign markets seems doubtful. Raw silk has 
continued rather quiet on a low level, not more than 10 per cent. up 
from the bottom point of the year. In rayon markets, price irregu- 
larity is complained of among manufacturers, although leading sellers 
are of the opinion that prices are should be 
expected in the present general 
low. 

The conditions in raw materials do not explain the recent hesitancy 
in finished textile markets, merchants say. They believe that buyers, 
having purchased quite well for Fall and holiday requirements, are 


about as steady as 


business situation. Jute continues 


now watching the course of retailing closely, to determine to what 
extent further engagements of merchandise are warranted. It seems 
to be accepted that the period known as the turn of the year will be 
quieter in some channels than was true a year ago, but not because 
raw materials do not advance. 
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COTTON PRICES HIGHLY ERRATIC 
Sharp Swings in Option List, with Moderate 
Net Losses Resulting 
|X a highly erratic market, cotton prices lost ground this 
week, although net losses were small. Thus, the option 
list at the close on Thursday averaged little more than 19 
points under the final quotations last Saturday, while the 
spot article in New York was off 15 points. There were 
rather sharp swings in futures at times, with a drop of 30 
to 35 points on the opening day, in sympathy with movements 
in grains and stocks. Sentiment in the cotton trade was 
bearish on that occasion, lower Liverpool cables than due 
being a further factor in the depression, and outside buying 

was of small volume. 

A sudden turn came on Tuesday, however, the rebound in 
the stock market then extending its influence to cotton, and 
grains also rallied. The temper of the cotton market quickly 
changed, contracts became scarce and there was little hedge 
selling. Moreover, additional encouraging advices regarding 
textile business came to hand. With stock prices rising 
again on Wednesday, the upturn in cotton continued on that 
day, purchasing by important Wall Street and other in- 
terests being the main propelling force behind the demon- 
stration of strength. Phases of a bullish character were 
stressed while the market was tending upward, but on 
Thursday, after something had been added to previous gains, 
prices reacted sharply. That change resulted from profit- 
taking and other selling, and it left the option list, as al- 
ready has been stated, below the closing level last Saturday. 
The trend in the late trading led to the conclusion that the 
technical speculative position had been weakened by the 
earlier advance. 

Daily closing quotations (cents per pound) 
futures in the New York market follow: 

Mon. Tues. 


of cotton 


Wed. Thurs, Fri. 
10.93 11.00 
11.10 11.16 
March 11.40 11.45 
May e é 4 ‘ wae 11.64 11.70 
July .88 og 2 : 11.77 11.87 


SPOT COTTON PRICES 


Fri. Sat. Mon. 
Nov. 7 Nov. 8 Nov. 10 
10.65 10.54 
10.95 15 10.80 
10.34 5 10.18 10.45 
10.75 9: ‘\ 8 Beer 10.75 
9.55 9.40 9. .75 9.70 
10.63 10.50 10. 1.63 
10.31 


December 
January 


Tues. Wed. Thurs. 
Nov. 11 Noy. 12 Noy. 13 
10.72 


New Orleans, cents 2 
11.00 


New York, cents 
Savannah, cents 
Galveston, 

Memphis, cents......... 
Norfolk, cents.......... 
Augusta, cents. 
Houston, cents......... 
Little Rock, cents...... ; 5 
St. Louis, cents........ 9.50 9.5 9.5 eens 9,22 9.50 
Dallas, cents.......... 10.10 .25 -95 eee a 10.10 


* Holiday 


11.00 
*, weer 





Record of Loadings 

OADINGS of revenue freight for the week ended on November 1 

totaled 934,640 cars, the American Railway Association an- 
nounced, a decrease of 24,695 cars from the figures for the preceding 
week and a reduction of 137,594 cars from the total for the same 
week last year. Decreases were reported in all commodities except 
live stock and merchandise in less than carload lots. 

The car loadings in detail were: 

Ch. From 
Same Wk. 
1929 

Miscellaneous freight < 62,710 
Merchandise less than car lots.... * 1 . 30,736 
Coal: .». 176,011 -16,09% -13,005 
Forest products.... 8,1 T95 21,667 
18) 10,754 
— $3,302 
1 6,074 
Livestock — 1,494 

Car loadings for the week ended on October 25 compare with those 
in other weeks as follows: 

1930 

Nov. 934,640 
Oct. é 959,335 
Oct, ‘ 931,085 
Oct. ; ae 954,874 
Oct. 972,492 


1929 
1,072,234 
1,134,360 
1,185,564 
1,179,540 
1,179,047 


1928 
1,103,942 
1,162,974 
1,163,135 
1,190,741 
1,187,032 





Stockholders of Jantzen Knitting Mills have voted to increase thi 
shares to 300,000 from 100,000 ane 
holders on the basis of tw! 


number of authorized common 
to give the additional stock to present 
new shares for each old share held. The company reported the bes 
year in its history, sales totaling $4,755 against $4,103,412 in 
the previous year. 
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sTOCK PRICE TREND REVERSED 
Market Rallies Suddenly from Prolonged Decline 

—Copper Issues Lead the Rise 


— selilainige signs of improvement appeared in the stock 
market this week. Both the internal technical position 
of the market and some favorable external developments 
aided the betterment, which was quite extensive in several 
sessions of the week. The opening of the week again brought 
sweeping liquidation, with prices dropping precipitately in 
all departments of the market. Traders again concentrated 
their attention on the declining commodity prices, as wheat 
reached its lowest level since 1902, and cotton and other 
agricultural products also sold off. The favorable industriai 
item of a substantial rise in the unfilled orders of the United 
States Steel Corporation was almost ignored. 

In later sessions, favorable industrial news overshadowed 
other matters, and improvement quickly followed. The most 
important development was a rise in the price for copper 
from the 944c. basis. That metal moved up to 10c. on Wed- 
nesday and continued its rise thereafter, giving all copper 
stocks a decided stimulus. Gains in that section of the market 
quickly spread to other groups of stocks, as a technical re- 
covery was much overdue. Industrial and utility issues led 
the way, but railroad stocks showed a further sinking spell, 
occasioned by decreasing net earnings. As stocks began to 
advance, grain and cotton prices also moved upward, to 
some extent, and this improved sentiment further. Indi- 
cative of the technical improvement in the market is the 
drastic liquidation of brokers’ loans, which now are at their 
lowest levels since figures were first published regularly in 
1926. Trading this week was heavy throughout, more than 
4,000,000 shares being turned over on some occasions, while 
3,000,000 shares were exceeded in all full sessions. 

Bond prices followed uncertain trends, with the stock 
market an obvious influence in all sessions. Bond men 
watched the trends of stocks with close attention, as much 
liquidation of fixed-income securities took place in order to 
protect equity holdings. That caused some further drops in 
bond prices early in the week, and more than half the gains 
of the earlier months of the year were lost. Bonds of the 
second-grade rails were especially heavy, owing to the un- 
favorable reports of earnings. Foreign issues also were 
weak on most occasions. An exception to the trend ap- 
peared in United States Government issues, most of which 
reached new highs for the movement, on sustained buying 
by investors who desired the best possible investments. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
Railroad ...... 101.84 80.65 79.50 79.53 79.37 80.27 80.71 
Industrial .... 188.69 189.91 189.81 190.01 190.47 190.68 190.77 
Gas & Traction 144.75 185.50 1383.55 135.70 135.65 138.40 139.39 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











Week Ending 7—Stocks. Shares— ———Bonds: 

Noy. 14, 1930 This Week Last Year This Week Last Year 
MRT: =. 6cig sree skcaiave ye Oe a $5,799,000 7$......... 
Monday Piwawtoaeckucnee 4,426,300 10,923,000 13,490,000 
ME, is. dsidlee) saree ees 3,334,000 ,452, 9,976,000 18,373,000 
Wednesday .........-.-. 3,420,300 7,761,500 9,686,000 21,844,000 
NR 5s cariig- <6! oro ease 8,451,500 5,569,400 9,821,000 18,104,000 
a Sr 2,500,000 4,339,980 cvesecese sGnG, COU 

PARAL cn alee sa ee 19,202,900 27,490,880 $. . $87,904,000 


7Closed 





Restricted Demand for Wool 

USINESS in wool on the 

volume, as well as in the number of sales, though demand has 
been for almost all varieties. Manufacturers have reiterated their 
determination to let wool alone until the market for goods gives 
them encouragement. Current demand is partial to the finer qualities, 
both in the worsted and woolen end of the market, or else, to a less 
extent, to the very low grades, in which there still is some interest 
being shown. 

During the week there were some further sales of Ohio fine wools 
on the basis of 30c. for delaines and 27c. for baby combing lots of 
g00d character. These prices in the grease figure out for the longer 
Wool at 73c. to 74e¢., clean basis, while for the shorter wool, the price 
is calculated at a scant 70c., clean. In the territory wools, demand 
favors the fine and medium French combing types for which the 
tate, clean basis, for the best wools is 65c. to 68e. Carpet wools 
are quiet, with quotations uneven, 


Boston market has been limited in 





ENJOY THE BEST 


Modern scientific equipment and man- 
agement make it possible for you to 
enjoy the best in New York at the Lincoln. 


Bath, shower, servidor and the “sleep- 
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Cottonseed Crushings 
OTTONSEED crushed in the three-month period, August 1 to 
October 31, was announced by the Census Bureau to have been 
1,664,138 tons, compared with 1,511,110 tons in the same period a 
year ago, and cottonseed on hand at mills October 31 totaled 1,081,- 
393 tons, compared with 1,177,666 tons on that date last year. 

Cottonseed products manufactured in the three-month period and 
on hand October 31 were: 

Crude oil produced, 502,708,196 pounds, compared with 401,806,- 
392 for the same period a year ago, and on hand October 31, 
110,828,568 pounds, compared with 120,472,457 pounds a year ago. 
861,164,262 pounds, compared with 317,- 
254,570,875 pounds, compared with 231,- 


Refined oil produced, 
863,085, and on hand, 
626,525, 

Cake and meal produced, 748,851 
and on hand, 202,156 tons, compared with 163,821. 

Hulls produced, 460,776 tons, compared with 413,129, and on 
hand, 162,216 tons, compared with 152,861. 

Linters produced, 289,487 running bales, compared with 312,414, 
and on hand, 254,228 running bales, compared with 155,778. 


tons, compared with 673,861, 





Output of Electricity Declines 
RODUCTION of electricity by the electric power and Sight in- 
dustry for the week ended November 8 totaled 1,731,298,000 

kilowatt hours, compared with 1,748,319,000 kilowatt hours in the 
previous week and 1,811,297,000, or 4.4 per cent. less than the output 
for the like week of 1929, the National Electric Light Association 
reports. The statistical research department of the association stated 
that the decrease from the week ended November 1 was due largely 
to the widespread observance of Election Day as a holiday. 

The Atlantic seaboard continues to register an increase over last 
year, being 1.2 per cent. above the corresponding week of last year, 
the survey shows, and the central industrial region outlined by 
Buffalo, Pittsburgh, Cincinnati, St. Louis, and Milwaukee shows a 
decrease of 6.5 per cent. from last year. The Pacific Coast region 
output was off 1.4 per cent. 

“For the first nine months of this year the total consumption of 


classes of customers was, in the rregate, 





electric power by all 
slightly above that for the same period in 1929, and 14.3 per cent. 
above 1928,” according to the association summary. 

“Domestic consumption of electricity was 14.4 per cent. greater 
than in 1929, which compares favorably with increases in this class 
of business in previous years. Increased household use is general 
throughout all sections and is a direct reflection on the large utiliza- 
tion of electrical appliances, particularly refrigerators. Appliances 
continue to be sold in good volume, which is attributed in part to 
economies gained by the users.” 

Commenting on the power output the United 
“only one major division of the country showed 
a gain in electric power production in September. This was the west 
north central group of States, which includes Minnesota, Iowa, 
Missouri, North Dakota, South Dakota, Nebraska and Kansas. The 
obvious explanation for this showing is the fact that the States 
mentioned contain comparatively few industries—being for the most 
part, agricultural districts. The extension of transmission lines into 
rural districts during the last year, has undoubtedly built up the load 
substantially in the States mentioned.” 


States Geological 


Survey stated that 
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CEREALS RECOVER CLOSE 


A sl 


Price Follows 


After Further Rise 


Stabilization Corporation’s Announcement 


Decline, 


FTER collapsing to new lows in the Monday trading, 

grain prices on the Chicago Board of Trade followed the 
Armistice Day holiday with a change in trend and worked 
steadily higher. The Monday decline was due largely to 
bearish Canadian developments, a weak stock market, good 
crop weather in Argentina, and an unexpected increase in 
the visible supply. 

The weakness in the leading cereal carried other grains 
down with it, the lows for the day being the lowest for wheat 
since 1902, the lowest for December oats since 1905, and the 
lowest for December rye since 1928. The decline touched 
off a heavy volume of stop-loss orders near the close. The 
Stabilization Corporation, a Federal Farm Board organi- 
zation, announced that it would take delivery on about 10,- 
000,000 bushels of December options and this laid the ground, 
in connection with a stronger stock market, for heavy short 
covering and better prices after the holiday. Wheat was off 
3%c. to 4%4c. Monday, closed lec. to 2%4c. higher Wednesday, 
and followed this with a Thursday gain of a major fraction 
to 15%c. the next day. 

Corn gave ground slowly in the Monday break, closing 
Yc. to 154c. lower. The government report after the close 
showed a crop of 1,094,000,000 bushels, substantially higher 
than expectations. This led to brisk selling early Wednes- 
day, but the grain came back about 3c., and closed frac- 
tionally irregular. It closed Thursday around 1c. higher. 
Oats and rye were affected by the gyrations in wheat, with 
rye losing 3%c. to 3%c. Monday. The subsequent recoveries 
were moderate. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 198,443,000, up 755,000; corn, 
5,271,000, up 892,000; oats, 30,752,000, off 63,000; rye, 16,- 
496,000, off 46,000; and barley, 11,978,000, off 27,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December .....esseee- 731% 69% *.. 72 735% 13% 
ee ee 77% 73%4 = 741, 7536 7414 
MOE sstvesesescesacs 7956 75% 76% 77% 751% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a ree 7256 71% T2% 73% 71% 
PERE 250 tsewescence 76% 74% 74% 765g 743% 
SE fics es bate eran oie 78% 76% 76% 783, 76% 


Daily closing quotations of oats options in 
market follow: 


the Chicago 


Sat. Mon. Tues. Wed. Thurs, Fri. 
POOREIDEE: sess sincsess 32% 30% 313% 82% 31% 
March .coccceseesecs 34 323% 3336 34 335% 
BEE WS sees esiccsvics 35% 33% 3444 35 3g 34%, 


Daily closing quotations of rye options in 
market follow: 


the Chicago 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December ......++.... 421% 88% 39% 414% 389% 
MINER) iain es hain kis ss 46 3g 43 43%, 45% 4 
MRM. | wists «4.x 's'e-w'eiste'ww ee 48 3g 45 45% 47% 45% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: Flour, 


Corn—- 





—— Wheat —__, 


: : ‘ a me 
Western Atlantic Atlantic Western Atlantic 
Receipts Exnorts Ex>orts Reveipts Expor 
i OL 966,000 223,000 33,000 742,000 
Waturday ...... 1,106,000 66,000 16,000 635,000 coc. 
BROMGRY 2000050 1,671,000 48,000 8,000 SB0;000 =n cw oes 
fi er ee ve eae Sabie AOE ee ea 
Wednesday .... 71,583,000 52,000 26,000 753,000 
Thursday ..... 877,000 435,000 1,000 TOG;000° —« Sewwinen 
POR] 2 ccesccs 6,203,000 824,000 84,000 S.TIB000 lk oes 
Last year...... 4,649,000 1,196,000 60,000 4,054,000 
*Holiday. Two days. 





A total of 24,500 bales of raw silk is available at Japan, according 
to November 11 cables. Stocks held in custody by the government 
were 109,770 bales. Plans are being discussed to launch an adver- 
tising canipaign for the promotion of Japan silk to run over a period 
of three years and employ $2,000,000. 

Print cloth sales at Fall River were negligible. 
quisettes were sold in small volume. 
to the restricted output. 


Voiles and mar- 
Local sales were about equal 
Curtailment of production is being con- 


tinued indefinitely in fine and print cloth yarn goods mills. 
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GENERAL BUSINESS CONDITIONS 
(Continued from page 7) 


PORTLAND.—General trade conditions have shown no 
material change during the past week. There was a slight 
lull, due to the election, but the retail movement has con. 
tinued fair, aided by favorable weather conditions and nu- 
merous special sales. Wholesale trade is irregular, with 
some complaint regarding lighter orders from the farming 
parts of the State. The employment situation has not im- 
proved. The slackness of the lumber and logging industries 
is partly responsible for the surplus of idle labor, which has 
been further increased by the completion of the fruit and 
potato harvests. Many transients have also come into 
Oregon from other States seeking work. Building permits 
last month showed a considerable decline, when 555 were 
issued, valued at $593,940, as compared with 825 permits of 
a value of $1,615,585 in the same month last year. 

Lumber prices are being maintained on a steady basis, 
although there was a material reduction in sales during the 
week. The output was held down, as has been the case in 
recent weeks, but shipments registered a large increase, 
Production reported by 228 of the larger mills in the Douglas 
fir region for the week was 117,752,643 feet. Orders totaled 
108,755,774 feet. Export buying was larger than for a 
month past, with 21,064,505 feet booked. Local sales also 
increased to 13,361,101 feet, but the other divisions showed 
decreases, rail orders amounting to 39,543,359 feet and 
domestic cargo orders 34,876,809 feet. Unfilled orders now 
aggregate 389,068,642 feet, a decrease of 15,435,318 feet for 
the week. 

There was a moderate volume of export selling in the 
wheat market, made possible by the availability of a quan- 
tity of cheap steamer space. At the regular rates, grain 
prices here were out of line with foreign markets. Exports 
of wheat in the past month were 3,203,697 bushels, as com- 
pared with 2,162,171 bushels in October, 1929 Flour exports 
were 105,389 barrels, against 88,452 barrels a year ago. 

Apple picking is completed in the Oregon commercial 
districts. The Hood River crop amounted to 2,250,000 boxes, 
mainly export grades of Newtowns. Apple exports in the 
past month were 241,313 boxes, compared with 106,881 boxes 
in October last year. Pear exports were 51,622 boxes, against 
33,972 boxes last year. Dried prune selling has been fairly 
liberal and the bulk of the Pacific Northwestern crop is now 
out of the hands of individual growers. Total shipments of 
fresh fruits and vegetables from the Northwest during the 
week were 6,143 cars. There has been a large increase in 
the demand for hops, and prices are tending upward. 








Dominion of Canada 


MONTREAL.—tThere has been a slight improvement in 
the volume of local retail trade during the week, favorable 
weather conditions having stimulated sales in the lines of 
heavy ‘wearing apparel. Shoes, millinery and hosiery have 
been in fairly steady demand. Groceries and foodstuffs show 
little variation, movement being well up to normal. The 
opening of fresh meat departments by a number of chain 
grocery stores is having its effect on the turnover of the 
smaller dealers. Receipts of cheese on the local market 
during the season to date have been somewhat less than they 
were for the comparative period of 1929. Exports of this 
commodity from May 1 to October 8, amounted to 778,889 
boxes, as compared with 843,875 boxes for the same time 
last year. With the curtailment of the United States market 
for milk and cream, dairy farmers have been increasing their 
butter output, and shipments for the season to the local trade 
have increased approximately 25 per cent. Low prices, 
however, have been the rule. 

Demand for leather has shown an easing off, and lessened 
production is reported in the shoe industry. A fair amount 
of dwelling construction in the suburban sections is at 
present under way and, while no major projects are in im- 
mediate prospect, the recent open weather has assisted ma- 
terially in the advancement of work on the different large 
undertakings now nearing completion. 

QUEBEC.—The demand for seasonable merchandise con- 
tinues to show some improvement, and retailers report that 
sales are maintaining a fair average. Wholesale clothing 
and dry goods jobbers are busy handling a fair number of 
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orders, but dealers still adhere to the policy of buying for 
immediate needs only, and it is the general impression that 
inventories, on the whole, show considerable reductions. 
Manufacturers of boots and shoes are fairly well employed, 
furniture plants likewise are busy, and paper box and bag 
factories, and corset factories are working to fair capacity. 

Hardware and builders’ supply houses find business slow- 
ing up, due to the advance of the season but, on the whole, 
business in the latter line has been satisfactory for the year 
to date. During the past few weeks, there has been a grad- 
ual laying-off of men from construction work, but a fair 
number still are employed on work which must be completed 
before Winter sets in. The labor situation is considered 
about normal for the time of the year. 


MUSKOGEE.—Financial conditions are about on a par 
with those for the corresponding period of last year. Bank 
deposits show about the same, but probably will decline a 
little later, on account of low prices of farming products. 
Merchandise sales show a loss of 8 to 10 per cent. up to 
October 1. Part of this loss may be attributed to the decline 
in merchandise prices. Jobbers report a satisfactory vol- 
ume, and with the advent of more seasonable weather a 
general revival of demand is expected. 

Farming conditions are in a way unsatisfactory. Prices 
are low, and corn crop showed a yield of about 50 per cent. 
of last year’s. However, general farming conditions, while 
not the best, are believed better than in some communities. 
Indebtedness was materially cut down, and it is confidently 
expected that there will be no great hardship this coming 
Winter. 

The employment situation is fair. Building trades are 
fairly well employed, though in some of the industries work- 
ing forces have been cut down, but this is not very extensive. 
The situation, on the whole, is not so bad as it would be in 
more industrial communities. 


SASKATOON.—Business conditions in northern Sas- 
katchewan are at present showing but little improvement. 
Harvesting is recommencing in the northern area, but the 
grade of the grain being threshed at present is considerably 
lower, and certain authorities are of the opinion that there 
will be quite a portion left until next Spring. The small 
fovr mills in this district appear to be enjoying a good 
volume of business in gristing and chopping, due to lower 
prices at this time. Grocery and other food lines report 
volume fairly steady, but practically all other lines, with the 
exception of electrical supplies, report volume greatly re- 
duced. No rapid improvement is looked for, but the general 
feeling is that the low point of depression has passed, and 
that business conditions will gradually improve. 


DUN’S REVIEW 





Los Angeles Rubber Goods ‘Trade 


LOS ANGELES.—Production of rubber goods in this 
territory is confined exclusively to the manufacture of auto- 
mobile tires and tubes, several of the larger Eastern manu- 
facturers having plants here as well as one local factory. 
The volume of business is reported as being from 15 to 20 
per cent. under that of a year ago. A steady improvement 
has been noted since June, and while no increase is antici- 
pated from this time on, it is expected that the Winter busi- 
ness will be close to normal, due to the open Winter con- 
ditions prevailing in this territory. A steady decline in 
prices has been maintained, in line with the reductions in 
the commodity indices. Lighter inventories are the rule, with 
credits generally satisfactory. 





Grocery Trade at Seattle 

SEATTLE .—The volume of business in the grocery trade 
is reflecting the generally slower trend which is noticeable 
in most all lines. The trade shows a decline in the general 
level of prices of 15 to 20 per cent. from the level obtaining 
a year ago. It is the general impression that nearly the 
same volume of goods has been moved by the two or three 
leading wholesalers of the district, as during the same period 
of 1929. About the same quantities of goods as last year 
are being carried in stock by distributors. The general de- 
cline in commodity prices has served to move about the same 
volume, and demand is expected to continue or grow with the 
turn of the year. 

Consumers are buying on the price basis, and retail houses 
that have sold on quality and reputation find it necessary to 
make price concessions, in order to attract even the monied 
purchaser. Credits are being watched closely. Collections 
are fair. 





Collection Conditions 


Muskogee.—Although there has been an improvement in local col- 
lections during the last few weeks, both wholesale and retail mer- 
chants are having difficulty in getting their accounts to pay up 
promptly, with the result that the general average is not better than 
slow. 


Quebec.—The collection situation in this district shows a little 
better trend than it did a few weeks ago, but payments generally 
still cannot be classed as better than slow. 

Saskatoon.—Due to the general backwardness of trade, collections 
in this district are slow, and most houses are exercising considerable 
eaution in extending credit. 








Canadian Trade 


HERE is a slightly better 
course of general _ trade. 
weather in most Provinces has 
the sale of heavy ‘wearing apparel, 


trend to the 
Seasonable 
stimulated 
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BARROW, WADE, GUTHRIE & CO, 


ACCOUNTANTS AND AUDITORS 
Equitable Bldg. and Chanin Bldg. 
NEW YORK CITY 


Branches 
Reston Detroit St. Louis 
cago San Francisce 
Cleveland Los Angeles Seattle 
Dallas Philadelphia Utica 
Representatives 


Mexico City, Mexico 
Montreal and Toronto, Canada 
London, England 
Glasgow, Scotland 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 


110 William Street, - NEW YORK 





millinery and hosiery have been in 
fairly steady demand. Grocery sales are 
holding up well, movement of Hardware is 
larger, and manufacturers of skis and other 
Winter sports equipment are active, accord- 


shoes, 


ing to dispatches to Dwun’s Review from 
branch offices of R. G. Dun & Co., located 


in the chief commercial and industrial cen- 
ters of the Dominion. Fall lines of sporting 
goods are in good demand, and standard lines 
of silverware have a fair market, although 
jewelry sales are generally off. Wholesalers 
find that business is showing signs of im- 
rrovement and consider the outlook for the 
future as fairly favorable. 

In the industrial field, cotton mills have 
taken on new activity and are working at 
substantially greater capacity by reason of 
recent tariff changes, Silk and rayon 
aiso are well employed, and there is an in- 
dication of more vitality in woolen factories. 


mills 


There has been almost no improvement in 
the iron and steel industry. The lumber 
trade continues dull, and the news print 
industry again has recorded a_ recession. 
There is an abundance of shipping space 


available on lakes and ocean, but the shortage 
of cargo and low rates for freight make 
business unprofitable. For the first time in 
many months, there was a gain in wheat 
exports in September, the total shipments 
amounting to $24,145,000, against $10,598,- 
000 in September, 1929. 








THE NECESSITY OF 
CREDIT INSURANCE 


g Credit insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


Our new Simplified Protective Policy 


is clearly understandable. It insures all 


outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


q You can’t afford not to carry Credit 
Insurance. 


Write us 


The American Credit-Indemnity Co. 
of New York 


220 E. 42d Street, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. F. McPFADDEN, President 
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DUN’S INTERNATIONAL REVIEW 


is Building Export Sales 
through the foreign offices of 


R. G. DUN & CO. 


* * * * * * 


Dun’s International Review Service girdles the earth, linking American industry 
with markets abroad, through a living bond of cordial, energetic and effective personal 
co-operation. 

Hour by hour as the earth swings eastward, office after office of R. G. Dun & Co. 
wakes to a new day. The offices in Latin America, from Mexico to the River Plate, are 
serving the interests of advertisers in Dun’s InTerRNatiIonaL Review during the daylight 
hours in this hemisphere. When night falls, this service sweeps on, across the Pacific 
to Australia and New Zealand, across the Indian Ocean to Africa and over Europe from 
Italy to the British Isles. 

Below is a chart showing some of the more often used features of Review Service. 


| DUNS INTERNATIONAL REVIEW 


THE SERVICE DEPART MEW T 


(Under practical Export - Sales Supervision) 
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While this co-operation is available for any on-the-ground assistance that is reason- 
able and ethical, three features have proven especially valuable and may appeal with 
equal force to you. These are: personal interviews with prospective dealers and agents; 
surveys of local market conditions and special lists for circularizing. 


An analysis outlining our complete facilities and the special fitness of our foreign 
branch office staffs for service will be sent without obligation to export managers or 


other interested executives. 
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ENGLISH SPANISH FRENCH PORTUGUESE 
Published by R. G. DUN & CO., 290 Broadway, New York, N. Y. 
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